
MANY long terra rail¬
road bonds which for¬

merly sold on a 4 per cent,
basis have been depressed
by rising interest rates,
coincident with war infla¬
tion, to about a 6 per cent,
basis.

TO-DAY commodity
prices are falling, and

signs point to falling in¬
terest rates. This will be
accompanied by rising
prices for high grade
bonds.

$o*0eirett it $0%
Founded 1797
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Stock Advance
Continues in
Broad Market

Effacement of Unjustified
Declines Late Last Year
Taking Piare, as Many
Securities Show Recovery

The impulse for higher prices, un¬
checked and powerful, yesterday moti¬
vated fluctuations in the security
prices. The volume of activity at the
various posts at the Stock Exchange
broadened, and the upward spurt, which
in the two previous days had been
checked by short selling, yesterday re¬

gained full vigor.
Unless envisaged as a partial re¬

covery, instead of as a rise, the quick
upturn may puzzle observers. Hut what
is really happening is the effacement
of the unjustified and precipitate de¬
clines which were registered toward
the close of last year as a result of
torrents of selling to establish tax
losses and to obtain cash for pressing
needs.
The securities which suffered most

acutely during the almost hysterical
selling wave in December are showing
the greatest disposition to benefit from
the recovery. The industrial securi¬
ties are leading in the rebound in the
stock market, and yesterday it was the
motor and rubber shares that were con¬
spicuously strong.
Having for two days observed the

firm resistance of the market to sell¬
ing pressure, those who were short of
stock in many instances yesterday de¬
cided to cover their commitments. In
the last hour of trailing the velocity
of the rise suggested an elimination
of a share of the short interest in the
market.

In connection with the strength in
the stock and bond market it is inter¬
esting to observe that the current let
ter on business conditions of the
Harvard University Committee on Eco¬
nomic Research says: "The opinion is
now widely expressed that consider¬
able buying of bond-; is likely t" de¬
velop after the turn of the year, since
many who sold for ta\ purpose'' have
not yet reinvested their funds, and
many savings institutions have now
been out of the market for several jmonths. To some extent the wish Is
father to the thought, but on the whore
the optimism of bond dealers appears
to be justified. The future of stock
prices depends on more uncertain fac¬
tors than that of bond prices money
rates, labor readjustment, political'
factors, foreign and domestic demand
for our products but even here the
outlook is favorable for somewhat
higher prices of standard issues." Pre-
dieting security prices is a difficult art,
even in academic circles, but the na-
ture of the December break clearly
foreshadowed at least a technical re¬
covery when the sidling pressure was
relieved and the investment demand,
together with repurchases of securities
sold to establish losses, was expressed i
by the placing of buying orders at the
marketplace.
The bond market continued firm and

several of the Liberty issues moved
higher, but. profit taking limited the
rise in the bonds of private corpora¬tions. A flood of offering of sterlingbills to take advantage of the recent
sharp rally in the foreign exchangemarket caused pounds to drop five
cents in value yesterday. Francs and
lire, in sympathy, moved lower.

Money and Credit
Call money rates held yesterday at 7

per cent, and time money also was un¬
changed from the preceding days of
the week. No further government with¬
drawals from the banks are expectedthis week.

Year
Yesterday, ago.On mixed collateral. 7 8

On industrial collateral... 7 s
[Tme mom mixed col¬

lateral ':
Sixty days . 7@7V4 \V-¡
Ninety day.-. . 7(« 7'- i! ¦_.
Four months . 7 < 7'*- ù ,;:
Four to six months... 7>'7J¿ r,U
Hank Clearings- Bank clearings at

\< v.- York vesterd'ay were: Exchanges,$747,067,410; balances, $73,338,340.
Silver London, 42%d; New York,domestic, bar, 99'/2c; foreign, 68%c;Mexican dollar-, 52Uc
Canadian Exchange Xew York funds

Montreal, $1(37.50 premium per1,000; Montreal funds in New York,
.-' 43.47 discount per $1,000.
The Dollar in Foreign ExchangeAfter an early display of strengththe foreign exchanges sustained a
sharp setback yesterday, with sterling'a ng 5 rents in the pound from its
¡gh of Wednesday. Francs and lire

were also substantially lower. Ex-
hange dealers said the rise of earlier

the week had been much too rapid
and had brought out heavy offerings.

(.Quoted in dollars to the pound.)
Yost er- Week
day. ;'£;>.

Sterling, demand .$3.6075 $3.5275
Sterling, cables . 3.6150 'Î.T»'i.">
sterling, sixty days. 3.5725 3.4925
Sterling, ninety days 3.5525 3.4725

Quoted in cents to the unit.
F'-ancs, checks . 6.91 5.915
Francs, cables . 5.92 5.925

rium, francs, chks... 6.23 6.23
Belgium, francs, cbls. 6,24 6.24
Lire, checks . 3.45 3.40
Lire, cables. 3.46 3.47
Swiss, francs, chks.15.43 15.20
Swiss, francs, cbls.15.48 15.23
Marks, checks . 1.37 1.36
Marks, cables . 1.38 1.37
Guilders, check«.3L75 31.30
Guilders, cables.31.80 31.40
Austrian, crowns, chks.. .'_'.'! .24
Austrian, crowns, cbls... .2 ! .2450
Sweden, checks .20.625 19 90
:.' -veden, cables.20.70 19.95
Denmark, checks ....... 16.10 15.60
Denmark, cables .16.15 15.65
Norway, check-, .16.10 15.60
Norway, cables .16.15 15.65
Pesetas, checks .13.28 13.81
Pesetas, cables..13.32 13.85
Greece, checks . 7.,'i0 7.30
Greece, cables . 7.35 7.35
Manila, checks .16.00 45.25
Manila, cables .46.25 45.75
India, rupees, chks.27.25 26.00
India, rupees, cbls.27.50 26.50
Japan, yen, checks.48.25 49.50
.Japan, yen, cables.48.50 49.75
Argentina, checks.77,625 75.25
Argentina, cable« .77.875 75.50
Brazil, Rio, checks.14 625 14.00
Brazil, Rio, cables.14.75 14.125
Czechoslovakia, chks. 1.14 1.14
Czecho-Slovakia, cbls. 1.16 1.15
Poland, checks.16.60 17.on
Poland, cables.16.00 7.50

Pari* Market Steady
PARIS, Jan. <',. Prices were steady

on the Bourse to-day. Three per cent
rentes, 58 francs 20 centimes. Exchange
on London, 60 francs 78 centimes, live
per cent loan, 65 francs 20 centimes.
The dollar was quoted at 16 francs 6.1
centimes.

London Money Market
LONDON, Jan 8. Bar silver. 1!:<i

per ourCC. Bar gold, 112s 2d. Money,4% per cent. Discount rates, short
bills, W'.k per ceot; three months' bills,\ d% per cent. Gold premium at Lis-
bon, 140.

Japan Silk Market Reopen«
TOKIO, Jan. 6. The silk market

her» reopened to-day. Trading wan
dull, with, quotations falling. Few
transactions '/rere recorded.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyright, 19*1, New York Tr
Day Year

Yesterday, before, agro.
Railroad .stock* . 308,700 285,800 338.400
Mher stock» . 561.200 491,100 501,200
kll stocks . 867,900 676,900 839.600

une Inc.)
January 1 to date.

1921.
1,094.500
2,194 800
3,289,300

1920.
1,546 BOO
4,163,100
5.709,900

1919.
1.201,400
1,794 800
2.996.2C0

January 1 to date.
Yesterday. Day before. Year afro. 1921. 1920.

'. S. government bond*. $10.727,000 $10,389,000 $8.316,000 $37.524.000 $56,228,000
iailrnad bond* . 2,116,000 2,116.000 2.091.000 9.126.000 16.718.000
Ither bonds . 3,755,000 2.323,000 3.062.C00 1'.228,000 17,119,000
VII bonds . 16,598,000 14,328.000 13.469,000 57,878,000 80,065.000

Record of Stock and Bond Averages
(Copyright, 1921, X»w York Trlbunr»

Stocks

20 Railroad stork*
30 Industrial stocks
60 Stocks

Railroad bonds
Industrial bond
Utility bonds
Bond*

Yester¬
day.
65.85
74.33
70,94

74.14
82.53
71.20
76.91

Day
before.
65.40
72.90
69.90

Year
ago.
65.30

107.73
90.7$

Range fall
year 1920.

Bonds
74.C8 75.58
82.55 91.23
71.18 74.12
76.89 81.55

High
65.85
74.33
70.94

74.H
82.85
71.20
76.9!

Low.
65.40
72.80
69.90

73.65
82.05
70.13
76.31

Range
year 1

High.
66.05

109.23
91.96

75.91
91.23
74.12
81.65

foil
919.
Low.
65.30

107.73
90.76

75.58
90.88
73.97
81.51

1920.
46%
£8J.i
2%
3
34
53%
95
90
62*3
92' 2

IC33/Í
I28r>a
60
0134
ici
147%
II6/4
54%
86
15' a
175
305,
112
53/2
119' a
95
995,
:09%
44
17%
30| a
72

102! 4
50

1141/2
'18' á
106^4
102%
283
310
97%
165
61%
213-4
66'a
24
8?
67'»
73
125
90
82
12' 4

101'. j

20'4
176' a
75

14 1' 2

49%
54
93
131
32! 2

95%
102', a
114
17
Hi/a
29%
27'4
28^

1920. Rate
14
24 4

B

8
85%
46
20%
67
134
IO434
108' 2
6134
16-%
70%
17
17'4
44%
6r
91'a
1'1%
41%
843,4
72%
21' o

41%
59
4C%
44' -4
65! 2
9834
(.7
80
95'3
173.»
10234
14%

105' 4
107
461/4
4613

278! a
60%
5?%
108

32
23
51
79
43'2
84?«
32%
45'a
40
2134
72?4
111
IO534
1554
60
6'i

95
5
35%
37
30%
42
80
74
17'.
6'/(
7'i,
29/
64' :
26
82
97T¡
65
92% 8
104% 12
100! a 12
85', 4 6
55'/2 7
28%
5% .

30
8 .

59' a 7
18'., .
52 6
84 b
74 6
72 f
4' 4 -

82 :
6/.

. 69 It
38/2 t
73 1
27S'a
40% '

60 "/
102 i
1%

i 47
48%
99/4
9'4
334
8
10
9's

'55' '.>
15/8
4

40
IO9/4
30/2
80' -,

24%
59' a
47
6

Advance Rumely
Ajax Rubber.
Alaska Gold Mine.«-.
Alaska Juneaa .

4 Air Reduction .
4 Allis-Chalmers .,
8 Amer Agr Chemical..
6 do pf.

Allied Chemical
7 do pf.
8 Amer Beet Sugar
0 Amer Bosch Mag

Amer Br Sh & Fdy.
American Can .

7 do pf .

2 Amer Car & Fdy
7 do pf .

Amer Cotton Oil
6 do pf .

.80 Amer Drug Synd.
8 American Express

Amer Hide & Leath
7 do pf .

4 Amer Ice Secur

Sales, Open.
1900 175a
3900 32
600 1
700 1 '2
100 32/2
3200 33
800 60' a
200 82

3400 45
200 833¿

2400 46%
2600 5374
200 43
3900 27'"2
600 80

2%

. Amer Int Corp. 10700
American Linseed
do pf .

Amer Locomotive
Amer Radiator .
Amer Safety Raior.
Amer Ship &. Com.

3900
200

21 CO
400
1200
7100

83 34 83
66 'b 66% 66'
84 9 8
9'4 12 9!

38' 4 38 '4 38
200 80 80 80

1600 30% 31 30'
2200 91'4 92' 2 91'
800 101' 8 101' s 101
600 7714 77 4 77

2300 9778 98'2 97'
1600 116' 4 116' 2 115'

Amer Smelting . 4600
do pf . 200

Amer Steel Fdry.... 1600
American Sugar .... 2200
do pf .

Amer Sumat Tobacco
Amer Tel & Tel.
American Tobacco

do B . 1100 114
do pf new. 200 88/2

American Woolen 8700 61' ¿
Amer Writ Paper pf 2900 34/2
American Zinc . 700 9
Anaconda . 8700 37%
Austin Nichols . 900 1 1' ¿.

do pf . 200 61
Asso Dry Goods 200 26%
do 1st pf. 100 55%

Associated Oil . 200 96
Atch, Top & San Fe 1200 83

do pf . 400 78%
Atl, Birm & At. 1100 6*4
Atlantic Coast Line. 400 84' 8
Atlantic Fruit . 800 8'a
Atl, Gulf & W !.. 12700 70

do pf . '100 41
Baldv in Loconio Co. 27600 87'4
Baltimore & Ohio... 4200 35%

do pf . 600 53/j
Barnett Leather pf.. 200 70
Barrett Company ctfs 200 106

¦5-^4
21
3634
60
60
21''2
64
58
734
16%
40'g
18
22
D

52
50
515a
72%
513/4
97-i4
3%

61
97
17
2-V j
70
21%
16! 2

83'4

. Beth Motors . 4600
5 Bethlehem Steel .... 600
5 do Class B .
5 do 8% pf .

Bklyn Rap Transit.
Butte Cop & Zinc
Butte & Sup Cop
Butterick Co .
Caddo Oil .

6 California Packing
California Petrol

2 Callahan Zinc ....

4 Calumet & Arizona.
10 Canada Pacific ....

Central Leather
7 do pf .

4 Cerro de Pasco
10 Chandler Motors
4 Chespeake & Ohio

(. hicago & Alton
Chi & K 111 pf _
Chi, Mil & St Paul

do pf . 1700
Chi & Northw . 2400
Chi Pneumatic Tool. 200
Chi, R I & Pacific. 3600

do 7% pf. 200
Chi, St P, M & O, 200
Chile Copper. 16700

300 101' g 101' a
600 10% 10%

2100 5-4 5%
1600 13% 144
700 16 16
900 13;t4 147«
200 59% 59%

4700 26 28
1900 6% 6%
200 47 47
3600 116 117%
7400 38 "4 40%
100 90 90

2800 30', a 31%
960 66 69%
2400 60% 61%
200 8' 4 84
6C0 5<4 5 4

2200 28'H 297a

Chino Con Copper...
Cluett-Peabodj .
Coca Cola .

Colorado Fnel ?¿ Iron
Columbia Graph .,.

do pf .

Columbia, Gat & Flee
Consol Cigars .
Consolidated Gas
Continental Can

do pf .

Continental Candy
Corn Producís

do pf .

Con Textile. 1600
Cosden & Co. 4 ICO
Crucible Steel 26100

loe a 100' s 10?' a 100!

260% 160
165a
36%
40

29
21-%
70'
22%
83' 2
95
01%
4434

108' 2
43
36' 2

19%
43
79%
753a
94%
100
182
4.4
42
89 4
85'4
85' 4

20%
85%
55%
4934
91%
42%
38', 2
33' 2
16
84%
231.4
78'4
46' 4

116' a
71
97' 4
88
61%
6%

175,,
61%
111%
179
71
91%
79%
934
29%
47%
76
7'4
¿1%
30
62| 4
27/4
52! a

182/a
105
33/a
48' i
91%
57%
24%
28%
66/a
110%
36
28
to
1H3%
112%
65' 4
161%
4S

200 215
600

9' 2
16%
12
40
40
6b
21! 2
79
10
12'«
1%

32' 2
77
51
79%
80%116'*",
2\
12%
64/a
58%
5834
11%
27
15
9
65%
24%
15
19
14'-8
25
9%

50
12%
55%
45
80%
42
21
3

105-4
44
28 .

54%
39'%
69
6%

1"/,
19
27/,
4
3

13
57
15;'a
40
26
75
14%
5%

45
35
8/4
15»,
39%
90
14%
9%

25
120%
94
B«
63
n

4 Cuba-Amer Sugar
Cuba Cane Sugar....

9 Delaware & Hudson
10 Del, Lack & Wrs!

Den 4 Rio (.rand' pf
2.36 De Beers . 200

Davidson Chemical 2C0
Dome Mines . 220)
Kmcrson-Mrant . 400
Lne . 2400

do 1st pf . 700
do 2d pf . 100

Fairbanks . 200
8 Famous Players 2100
8 do pf . 200
7 Fed Min & Smelt pf 400

10 Fisher Bodv . 400
t'isk Rubber Tir* 36C0
Freeport Texas 1100
Gaston Williams 1200
Gen Asphar. 38100

5 do pf . 900
6 General Cigar . 200
7 do pf deb . 300
7 do pf . 200
8 (¡en Fleetric Co 2900 1

do rts . 12C0
1 General Motors 59600
6 do pf . 400
6 do 6% deb . 200
7 do 7% pf. 300
2 Guant Sugar. 2>X>
6 Goodrich, B F . 3700

Granby Mining _ 600
Gray Davis . 1600

7 (it Northern pf .... 8^00
4 Gt North Ore sobs.. 900

Greene Can Copper. 900
2 Hydraulic Steel 100
1' 2 Hab Electric . 700

Gulf States Steel 200
1 Hupp Motors. 5600
4 Hask & Bar Car Co. 1200

Hendee Mfg Co .... 600
Houston Oil . 4900
Homestake . 200

7 Illinois Central 300
5 Inter Agri pf . 300

Inspiration Copper 8700
Inter-Cons Corp 600

do pf . 800
Int Mer Marino 1900

6 do pf . 3100
. Int Motor Track 2400
7 do 2d pf. 200

International Paper.. 2600
6 do pf *tpd. 1C0
.60 Indiahoma . 600

International Nickel. 12400
Invincible Oil . 3900
Iron Products. 2200
Island Oil . 4900

700 28' 4 28 >

600 22^b 237
1100 100'4 100'

215
99s4 IOO4-

210 210
1?4 1"s-

Jewel Tea . 1200
2 .Iones Tes . 200
4 Kan C, Ft S & M pf 100

Kansas City South.. .2200
4 do pf . 200
4 Kelly Springfield 8600
8 do 8*. pf. 200
2 Kennecott Copper 14100
. Keystone Tire . 2900
8 Lackawanna Steel 2200

Larlede Gaa . 200
Lake Fríe & West.. 200

2 Lee Rubber Jk Tire. 1200
3% Lehlgh Valley . 2200

Liggett & Myer» pf
I/oews, lne . 9700 16
Loft Candy . 1200 10'
Loose-Wile» Biscuit 200 31
Lorillard, Plerro ... 200 ÏW
LoiiIst it Nashville.. 300 102'
MacWay Cos pf. 100 57
Monall Sugar . 200 71
Mallín»»» . 100 12

200 100' 2 10O' 2 100' 2 100'

Il HT", -.o«', uir

1920. 1920. Kat<
65 ¡4 33: 4 7
¦*".! -. In 13

65
148
14
101

->

22?
26
71%
52%
21
11
3 3 /
5o' j
40
51
40
125
116
1C2! à
13

931-4
8%
17'
65'/_
3s 4
66¡ ¿
4ei -

371/4
27%
1C51 à
95%
77'4
£2%
5%
9%

28*4
41'«
41%
78
61/4
1163a
1113/4
47| 2
44
36%
18%45'
SA
57' à
42%
50%
441

_

82*8
23! a
93
72/4
91' 2
.19' 4
2734
113%
124
120
1061 2
22?4
'03
65
94
2?
I2434
106%
5534
931/2
120%
25'/2
833/4
21%
17%
33 Va
.178
20%
23' a
243
1191/3
00'4
48/
82' 4
1l8'/a
26%

'4
66' à

1263.;
1C1!.

3333
12%
19%
25' a
96

103' à
59%

Manhattan Lievated
Manhattan Shirt
Maxwell Motor Co

Ho ctf.s .

8 May Depart Stores.
2 Mexican 1'etrol 3
2 Miami Consol Cop 1600 13 19'
1.60 Middle States Oil 8900 13% 14
2 Midvale Steel . 7600 31 313,

Minn & St Louis new 200 12% 12'
Mo, Kan & Tex _ 22C0 2' ; 27
Missouri Pacific _ 2900 19% 20'

fio pf . 1600 40 40'
Mont Ward_ 1400 183a 19'

4 Mullins Body . 700 23 243
.'..'2 National .".erne . 400 283g 29
7

"

National Biscuit 300 1C2 102'
; Ho pf . 200 10"* 107
7 Nat Cloak & Suit pf 200 61 61

Nat Con & Cable 600 2% 3!
6 Nat Enamel ft Stp. 1200 50 50'
6 National Lead 400 71% 711

Nat KK of Mex 2d pf 600 4% 4^
Nevada Consol Cop.. 6200 11% 11'

6 N (', Tex & Mer 300 60' 4 60'
5 New York Central 3900 71% 73'
5 N V, Chi * St L_ 200 49 ¿9
2! ', New York Dock 200 23 23

N Y, N H A. H. 5700 18% 19'
1 N y, 4)nt & West... 200 18''a 18'

Norfolk & Western.. '200 100% 101
7 Northern Pacific .... 8900 81% 83'

26 5 Nova Scotia Steel... 700 32 33
0 Nuunally . 900 12 \2
278 .40 Okla Prod & Rcf. 1900 3% 3
3'/_. Ontario Silver . '600 5% ó'

23 2 Orpheum Circuit 2200 26 27
12 Otis Steel . 600 14'4 15'
25 . Pacific 4)U. 1200 39% 40

Pacific Development. 900 17 17
.0 Pacific t.as & Flee. 3C0 48% 48
6 Pan-Amcr Petrol 13900 73'4 74
6 do B . 1500 69'4 69

T'srish &. Hingham.. 400 14 14
3 Pennsylvania R K 3200 41'4 41

Fenn Seaboard Steel 15700 10'4 13
Peoria & Eastern.. 200 12 12
People's (¡11s &. Coke 900 35 35
Pere Marquctto . 1600 17% 18

. do pf . 200 45 45
3 Philadelphia Co _ 2700 24% 35
4 Pure Oil . 2300 34% 35

Phillips Petroleum 6C0 28 28
I'ierce Arrow. 8900 22% 24

. Pierce Oil . 1700 10% 11
a do pf . 300 75'/2 7f
5 Pittsburgh Coal ... 600 58 5S
6 do pf . 200 84 84

Pitts & West Va.... 600 29% 3C
1 Pond Creek Coal_ 800 12% 14

Pressed Steel Car... 200 81% 8;

Onen. High. Low. Clo
45''2 45' 2 45'

_ 45'
1934 20 1934 20
2% 3' 2% 3;
2 2 2 2

66' a 6634 6638 66'
153 15514 15034 154

Bid. Ask.

13'

3'
_

8
31
64' .>
2334
16%
15! 2
16
85
66%

10%
41'/4
69'4
641a
12
37%
6'4
9

27
II
37
30%
29%
26%
15
9

72
51'/4
83
21|.
12
72 ¡/'a
93'.
40
73
10
6434
33%
24%
20
55%
84
16%
30
491-2
21 2

10
15'/
53/á
8' d

141 >

85' Í
98/
4
33/
20
43
88(
20
18
50
144
10C
24'
22'
37;
76

2%

343;

8 Pullman Co . 1200 106% 106'.. 106% 106%+ 1% 106
8 Punta Aleere Sugar. 3100 46% 47% 46% 47%+ 1% 47'
8 Railway Steel Spring 200 83 83 83 83 + 1 82
1 Ray Con Copper. 8900 13% 14", 13'/; 13%. »4 133
4 Reading . I2700 82% 83% 82% 83%+ 1 83'
2 do 2d pf . 300 56% 57 66% 57 + 1 56
. Remington Type ... 2700 27% 32% 27% 32%+ 4% 31'
1.35 Rand Mines . 300 23 23!. 23 23%+ 2% 23'
6 Rep Iron & Steel 3600 64% 65 64 65 + 2% 64?
7 do pf . 200 89% 891. 89% 89%+ 4% 89

Rep Motor Truck ... 200 20 20 20 20 + 2 20
Replogle Steel. 600 34 34% 34 34%-34

5.20 Royal Dutch . 8700 64/2 66% 64% 66%+ 2% 66?
. San Cecilia Sugar 300 5 5 5 5 + % 5

Savage Arms . 200 13% 13% 13% 13%+ % 14
Saxon Motors . 2900 3% 4% 3% 4%+ 1 41St Joseph Lead _ 300 12% 12% 12% 12%+ % 121St LouLs & San Fran 700 23 23% 23 23%+ 1% 231
Seaboard Air Line 300 6% 6% 6% 6%- 6!do pf . 200 1134 11% 11% 113,4.-¦ 11'
Seneca Copper . 9600 19 19% 183-4 19 + % 19

8 Sears Roebuck . 31C0 943.» 97 94% 97+2 96
7 do pf . 200 100 100 100 100 - 1001

Shattuck Arizona 300 6 6% 6 6
.74 Shell Trans & Tr. 1800 44% 44% 43% 44

Sinclair Oil . 19G00 23% 2334 23 23
6 Sloss-Sheff St & Ir. . 600 51 51 51 51
. Southern Pacific ... 16800 9934 100% 99 9S

*U

do rts
Southern
do pf

Standard

Railroad

Oil

12700 25
3600 22/
200 58
600 158%

20%
60

22%
I6
95! >

*C6
24*4
19%
47%
38%
66! 2
34! 4

200
\¿7
3S

12'.)' .¦

69%
5.*
148
224%
3258
78%
11638
69%
96! 2

143%

11 '/
41
6':

40

do pf . 3100 105'.
Stewart Warner 200 28!
Stromberg Carb .... 80O 357
Studebaker . 27600 48

do pf.
Submarine Boat

200
600

19%

121
61%
19%
no
61%
27%
91
176
14
15
58%
36
45: 4
63
95' a
29%
76'4

76
109
15% 104
80% 44

7
97
80 4
112| 2
21
29
13
34%
11
15%

28'
243.

8

40
73
öS' ¦>

25%
154' a
15%
28
69%
3Î./4
93
95%

1 !
20/
54/
40
133,

154

30' 2 4

5% .
26
35% 6

Ki dividend

Superior Oil . 1200
Superior Steel . 200
Tenn Cop & Chem 2900
Texas. Company 9600
Vexas & Pacific .... 400
Tex Pac Coal & Oil. 7100
Third Ave Rail .... 200
'i ide Water Oil rts. 600
Tobacco Products 3700
do pf . 500

T, St L £ W ctfs pf 600
do ctfs . 200

Tcmtor Com A. 100
Transcon Oil 3600
Transu» W Steel. 200

. Times Square Auto. 600
Cnderwood Type Co. 100
f'nion Bag ¿k Paper. 1200
1'niori Oil . 8900
I'nion Pacific . 3300
do pf . 400

Cnited Alloy . 1600
C nited Drug.
Cnited Fruit .

Cnited Ry Invest pf.
U S Food Products..
U S Ind Alcohol.
C S Realty & Imp.
Cnited Retail Stores.
Cnited States Rubber
do 1st pf. 200 103! 4 103% 103%11 S Smelt & Ref... 900 *35 35 3334Cnited States Steel.. 296C0 81% 82% 81%do pf . 1600 1093s 1093y 109%Ctah Copper . 14900 55 55(4 54%1 tab Secur Corp.... 200 10% 10% 10%\snatiium Stee1 .... 17600 33 35 33

Va-Car Chemical 1600 37% 38 37
do pf . 200 96% 96% 96%Vivaudon . 600 8 8 7%Vulcan Detinning ... 200 16 16 16

Wabash . 600 8% 8% 8' 8do pfA. 700 21% 22 21%Weber & Heilbroner. 6900 8% 10% 8%Western Maryland 5400 10% 11% 10%do 2d pf. 2900 18 1834 17%Western Pacific .... 900 27% 28% 273.do pf . 200 69 69 09
Westinghouse Mfg 400 44. 44 43%White Oil . 8100 15% 16% 15%Weyman Bruton .... 253 154% 154!

_ 154%Wheel Si Lake Erie. 600 10 10'4 10
do pf . 30O 17 17% 17

White Motors . 1600 37 3834 37
Willys-OVcrland _ 19600 6% 8 6%do pf . 3200 31% 35 31%Worth Pump &. M. 700 44% 44% 43%

145 . 1

118%
66
32%

200 95
600 199
200 21%
2400 22%
2900 65'2
200 44
3400 55%
26100 64%

Kid and Asked
Following are the closing bid and

asked quotations of stocks listed on theStock Exchange in which there were
no transactions yesterday:

Bid. Allied.I Bid. Asked.
Itii

li
pr 4-

nucr & suso.
do pi

Bank N ne 44
pr . 4i!

1" Sug pf 7.1
USA F pf. M
u !'-¦:
I.. ..1 ¡.I

Sin pi A. it
.-. m

,i rif M
Am rttl pf
Am Hum T pf
Am rel A C.
Am \Vi ¦¦ n pi 34
Ai

A l> pf,

1.1
¦-,-,.

4

Mantle Kef.ioon 10
do i-f .10o m<14Auto si '.
¦i.» pf io :

Barns Uli ....

d.i B
(Israeli Leal ,.

Barrett Po pf. ''S
IKHh S T nf 1)0
H Kdlson «4
Itrkljn H Oaa R0
llrown Mino 80

do pf.
Bun's rtr.>i nf 97
Buff II A P, «0

,!o of ..85
Cintila Houtb 'II

loo
4»

Cluotl i'.'.i pf. »Wj M
( ...l i- s Ut pf 49 0
do lid pi_ 40 4-
m Insur ...¦'. i :

-; Carpet) 40 57
o r. pr.

K.ll«n

III
do pr

IMirli

10")
A pf :

siery. "",

100
DO

103

2S
Elk il Coal p' :<:
Km Braut pf.. 34
Brie A Plu». 45
Ftshor B.lv pf !>r
lieu Chenitcsl.rjO

dr> pf . Sti»
0 M A N pf. IH'i 23
Int A(rH.-.il'-.. n<¿ \:<u.
lut Tlnnrslur f»i\ rr> *»do pf I02li1 .M frk lit pf 7u v4
Int Nlck'J pf. S« 8i

12.1

Bid. Asked Bid. 4-i..¦¦ ¦!Int Silt . S6V4 7') Owens B M pi 100low» Central.. 6 11 Pacific Coast.. :'! t).lewel Tea pf.. 81a H do 1st pf BO looJ Kayser . 6": 73 Penn J C pf.. so sui) 1st pf... 9S 120 Pelt Mulllkon. 85 02Id y Hpfd pf. 73 so ilo 1st pf... SO... Isey Wh pf 7') 95 P A W Va p 70lie ,1; & DM. : 12 Pr Stl Car pf. 93 101do pf.20 P a C »f S .1 HO!. K A W pf. 23 27 By Stl Spg pf.io.t i..;LI* A M Tob 14.) 1«:' R>l.s .71. W » 1st pf 931i 90 .lo K.-¦;m2d pf.... 98 115 Bern Ty 1st pf .1M«okay 1 '09.. f.T'j ¿1 .Ron«., <s. s^ra 94Mai.atl sag pf 9 81 1, A S !¦' pf : ¦. ..:Minln H.vl.u. ¡4'-, 23 St h S Vf... 2t¡& !6 ,Martin Parry. 14^ 16^ do pf . :Math Alk Vf. 141, 16 Sl-S S A I pf :i -4Mai M 2d pf. I'-j 3 P It Sugar. 80 100May b S pf 8314 do pf su ¡00Jli-i Petrol pf. 88 r-.-i IStaiid Mllllng-los '.tuM in Central. '.»0 .1" p( 7"MStPASSM pf 90 .>( Super Steel ' :¦ .¦-.-do 11 5« i T & P I. Tr 200M.11 ..nni Pow. 53'¿ '¦ T.i- VV tO'.l .173do pf. 03 9fi III Type» pf 100 : ;Mullinj By pf 74 CM of A pf. '."1 10«Nash A Cbatt !'\> 110 I>riR 1st pf 4.; I4'iNat Aniline pf .17 DO In llv Ir.vo 10 11X Kn A St pf »7 90 I S C I P A !' ! 1. «Nat Lr«d pr. 10! 1001Í .t.. p. 38 14NRKofM lut pf H it 11 S I A ¦¦ R8 1)4NTCASL pf 58 H8 11 s S A H pf 43 414do LU pi.... 59 U8 Wabisb if B II", r.4S V Hook pr 40"i 45 W Mff Jst pf 50 .4N y I. A iv 81 88 Wilson Co pr.. so 'ioNorfolk Smth. 1014 1214 WIs Central... 35 7Norf A W Pf. B7S «I*1*- Wnolwortn ...113 114Ohio Kind 45 .*>0 I do pf.'0* 110Otis I'TlfT pf.. 1", \V PAM pf A HO 71ÍM1.-I Steed pf. 70 101 do pi !».... 58 01

Oeorar« B. Pabney, Leonard A. Rnecknerand IT. Randolph Knowtton have, boonelected to mninb-fahlp on (ha New TorltStock Exobangfo,

In Wall Street !
American Smelting and Refining

Another of the numerous reporta con-

cerning the dividend prospects of im-
portant industrial companies was heard
yesterday in a story that the American
Smelting and Refining Company would
probably pass the next quarterly divi-
dend on the common stock. When the
attention of William Loeb jr., vice-
president, was called to the yarn he
said "that as the directors do not
meet for dividend, action until February
no decision would be made by the board
until that time on the question of pay-
ing or passing the dividend on the
common stock." American Smelter is
now paying $4 a share annually. The
stock in the closing days of 1920 de¬
clined to 29 Vi, but at yesterday's close
had rallied more than 9 points from
last year's low. It was announced yes-
terday that the company's reduction
in wages that became effective the first
of the year will effect a saving of $2,-
"00,000 annually, and that another
$500,000 will be lopped off through
curtailment of working forces.

Middle States Oil
P. D. Saklatvala, presiden; of the

Middle States Oil Corporation, an-
nounced yesterday that as the resuit oí
a recent canvass of stockholders re-
garding the company's dividend policy
he would recommend to the board of
directors that the dividend be in-
creased. Shareholders were asked
whether they preferred a continuance
of the company's policy of distributing

¡stock plus moderate cash payments, or
an increase in the cash distribution.
The majority favored the latter. The
present rash rate is 40 cents quarterly
on the $10 par value shares.

Bonds Hold Gains
Although bonds he'd recent gains

well yesterday, there was not the same

uniformly strong tone that marked
previous days. Liberty issue-: con¬

tinued in good demand, however, the
first and second 4'is gaining $1.50 on
a $100 bond, and other issues moving
up slit'htly. Only the first 3%s showed
a reaction. Foreign issues were well
taken also, especially Swiss securities.
Railway bonds wer.' strong, but prices
were little changed. The industrial
group suffered somewhat from profit
taking, and public utility securities
wer» slightly weaker.

1920 Municipal Financing
Financing by American states, coun¬

ties, cities and smaller municipalties
in 1920 totaled approximately $750,-
000,000, against $770,195,248 in 1919 and
$445,905,510 in 1914, according, to a

compilation made by The Daily Bond
Buyer. In 1918 only $262,818,844 of

¡municipal loans was floated. The ex-
planation for the small total of 1918
was that no state, county or. town
could issue securities for the purpose
oC building a road, bridge or school

| without obtaining the consent, of the
Capital Issues Committee.

Uptown Branch Banks
The executive management of the

National City Bank is giving serious
consideration, it became known yes-
terday, to opening a branch in thej Forty-second Street, district, or the up-
town financial district, as the real es¬
tate people call it. While the present
national bank law prohibits a national
banking institution from establishing
a branch, it can be done indirectly
through the absorption of banks with
state charters having branches. This
has already been done in a number of
instances. At present legislation is being!framed which will amend the national
bank act and make it possible for na¬
tional banks to open branches directly.The proposal is said to have the ap-Iproval of the Federal Reserve Board.
Bankers yesterday expressed hope that
the new measure will be adopted at
the present session of Congress. The
Manhattan Hotel building, now owned
by the National City Company, is be-
ing remodeled and will be ready lor
occupancy by May 1, and any* new
branch opened by the National CityBank will be installed in that, build-

_

New Haven-Pennsylvania Merger
It was intimated in financial circles

yesterday that suggestions may be
made in the near future that the In-
terstate Commerce Commission use its
good offices to bring about a consolida-
tion of the New York, New Haven &
Hartford with the Pennsylvania Rail¬
road. Officials of both roads denied jknowledge of such a move, but in other
circles it was regarded as a possiblesolution of New Haven's financial dif-
Acuities. While earnings of the Penn-
sylvania have not yet measured up tothe 6 per cent property return in-

.tended under the new rates, some stat¬
isticians figure that the road will earn
from 10 to 12 per cent when conditions
are more normal.

Copper Export Association
Hamilton Brush, copper sales mana-

ger of the American Smelting and Ri
fining Company, has been added to t! c
selling committee of the Copper Ex-
port Association. The positionchairman of this committee will be re-
tained by Joseph C'en ienin, althouj h
he. now represents Guggenheim Broth-
ers, instead of the American Smeltingand Refining Company. The new Gug¬genheim agency has become a member
»f the Export Association.

Regular U. S. Rubber Dividend
Wall Street expected that directorsof the United States Rubber Company,who m« t yesterday after thethe slock market, would decir.;.' thiregular quarter! dh ¡dend of $2 ashare on the common stock, and theshares W4wc actively bought in antici¬pation of the action that took place.The character of the buying indicatedthat shorts in the stock were desirousof covering before the close ratherthan carry their commitments overuntil to-day, with the possibility of afurther rise facing them. From a lowof ol4 the price moved up to .'.'.'%, t' eclosing saU- being at 68%, a net gaitfor the day of 4 ' points. Other rub¬ber shares were also strong. Lee Tireadvancing L'% points, Kelly Springfield:;/. and Keystone 2%.

Curb for European ReliefThe New York Curb Market Associa-tion is soliciting contributions fr units members and from employees ofcurb houses for the suffering anastarving children of Centra! and East¬
ern Europe. The committee 'aas ;etfor its goal a sum running into fourfigures. William R. Jone.-, is chairmanof the committee in charge of gather¬ing in contributions, which will beturned over to the European ReliefCouncil, lieaded by Herbert Hoover.

Cold From IndiaGold is beginning to come into theUnited States from the Far East -\shipment of metal from India, the firstto arrive since the movement startedreached San francisco this week %the accoui '. of the Guaranty Trus*Company. The shipment is precurrentaccording to the bank, to a generamovement which should bring a substantial amount of gold. The flow ogold in this direction is responsible foia tinner tone in the exchange rate oiIndia. In xplaining the imports 0igold from the Far East the Guarantj1 rust Company calls attention to thfact that during the war India an.t'hina absorbed huge amounts of Brit¡h an American gold and büv< rthe settlement of trade balancesThe first outward flow of gold fro:India and China went to Japan, whethe premium on the metal was thhighest, but the heavy shipments boocaused a sharp fall in the Japanese yerato, which has made exports of metafrom India and China to that countr
j unprofitable. Today the only prerniu

"

market for gold is the United Stateswhich explains the movement of metaIn this direction.

Delaware & Hudson
Refunding 4s, 1943

Union Pacific
Convertible 4s, 1927

Colorado & Southern
Refunding 4*2», 1935

Chesapeake & Ohio
General 4%s, 1992

Morris & Essex
3^s, 2000

Rhoades & CompanyMember» Kcw York Stock Bxckangi
30 Pine St. New York
TELEPHONE JOHN 6400

United States
Rubber

XJirE have prepared a

descriptive circular
on the ahove issue out-
lining the recent devel¬
opments in the affairs of
the company and its
future prospects.

Copy on nqurrt '.» "Dept G I"

Charles E. Brickley
.& Co. -

itembers Xev Yor) Stock Exchange
61 Broadway - - New York

i'e/rr't^'te Bowling Green 87O0
UPTOWN BR \.v IT

Delmonico s 5tb Av. & 44th St
53 State Street Widener Bldg.
BOSTON PHILADELPHIA

Direct Private Wire»

Record of
Bond Prices

TÄ7E have ready
for distribu¬

tion in book form
a record which in¬
dicates:
The highest and
lowest prices
from Jan., 1906,
to date.
Interest dates
and maturities.
Income and
yield at last sale
price on De¬
cember 31, 1920.
of principal
bonds listed on the
N. Y. Stock Ex-
change.
Complimentary copies

sent on request.
Potter Brothers & Co.
Members ,\"< w York Sto< k z -. iti it

FIVE NASSAU STREET
New York

Telephone.Kector 6540

9%
For 25 Years

The bonds of one of the largest
and most progressive Amer¬
ican Republics now present
a rare investment opportu¬
nity which will be appre¬
ciated by shrewd judges of
security values.
The world has always looked
to this nation for a substan¬
tial part of its food supply.
Each of the past 25 years,
with one exception, has

I shown a favorable trade bal¬
ance for this country.
The investor's opportunity

j lies in these bonds, which
may be had in denominationsS of $100.

I Detailed description a^onrequest
iÍA-B.SVSüRRAY&Co.
¡¡52 Broadway New York

L

Singer Mfg-
(Stock & Fractions)
Bought.Sold.Quoted

Stone,Prosser&Doty
!| jZ William St.. N Y. Hanover 7733

J.K.RÏce,Jr.&Co.Buy& Sei
\mcricnn HuwtUtan StcamahipAmerican Mach, a rouudrjI »el , Lack. A. West. ( oilJamen Butler l*fd.I < liiicli Vullry ( oui Sale«lima locomotive. Com. A Pfd.Mohawk \:ill.-\ <..,Bin»er MfK. si'k. & Frac.I nlted rubliahera l»fd .«. \. A R.

J.K.Rifo,Jr.&Co
Phone* 4000 to 4010 John -;u Bl V '

Merrill, European
Lynch inancing

u. aII
Cy V^O. Circulai on requert.

120 Broadway, N. Y.
Members A'.n» York Slock Exchtmf*


